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Business Summary: Commercial Banking (MIC: 8.1 SIC: 6029 NAIC:522110) 

Bank of Montreal offers a broad range of credit and non-credit products and services to individuals, industry, financial institutions and 
governments directly and through special-purpose domestic and foreign subsidiaries. Co. operates 970 bank branches in Canada; and 
operates internationally in 10 other countries. Through the Harris Bank group, Co., operates its own banking business in the U.S. and 
provides retail banking, private client, personal trust services, corporate and investment banking. Co. also provides a full range of 
investment dealer services through the BMO Nesbitt Burns group of companies. As of Oct 31 2003, Co.'s total assets amounted to 
approx. C$265.50 billion. 

Recent Developments: For the three months ended Jan 31 2004, net income rose 33.3% to C$532.0 million compared with C$399.0 
million in the equivalent quarter of 2003. Net income benefited from better credit performance and Co.'s continued focus on improving 
productivity. Results included an investment securities gain of C$40.0 million in 2004 and a loss of C$16.0 million in 2003. Net interest 
income increased 2.0% to C$1.26 billion from C$1.23 billion the year before. Provision for credit losses plunged 90.0% to C$15.0 
million versus C$150.0 million a year earlier. Non—interest income grew 10.3% to C$2.35 billion, while 

non—interest expense slipped 0.8% to C$1.56 billion. 

Prospects: On Apr 29 2004, Co. signed an agreement to increase its stake in Fullgoal Fund Management of China to approximately 
28.0% from 17.0%. The agreement is with two of the largest shareholders, Haitong Securities and Shenyin & Wanguo Securities, which 
also increased their stakes by equal amounts. The increase in investment is strategically in line with Co.'s outlook for potential growth in 
China's asset management marketplace. Co. projects there will be $200.00 billion to $300.00 billion in assets available for management in 
China within five to ten years. Separately, Co. plans to continue to build on its success in North America by looking for retail banking 
acquisitions in the midwest. 


Financial Data 


(Can$ in Millions) 3Mos_ 10/31/2003 10/31/2002 10/31/2001 10/31/2000 10/31/1999 10/31/1998 10/31/1997 
Earnings Per Share 3.69 3.44 2.68 2.66 3.28 2.36 2.33 2.31 
Dividends Per Share 1.340 .290 1.180 1.090 0.980 0.920 0.880 0.800 
Dividend Payout % 36.31 37.50 44.02 40.97 30.03 39.19 37.76 34.63 
Income Statement 

Total Interest Income 2,212 8,927 9,135 13,000 14,303 13,174 14,121 11,534 
Total Interest Expense 955 4,028 4,306 8,50 10,099 8,895 10,097 7,457 
Net Interest Income 1,257 4,899 4,829 4,499 4,204 4,279 4,024 4,077 
Provision for Loan Losses 15 455 820 980 358 320 130 225 
Non-Interest Expense 1,561 6,542 6,850 6,65 5,659 5,467 4,963 4,888 
Income Before Taxes 787 2,577 ,903 2,070 2,914 2,182 2,179 2,170 
Eqty Earns/Minority Int. 15 64 62 42 19 21 25 25 
Net Income 532 5825 417 1,47 1,857 1,382 1,350 5305 
Average Shs. Outstg. 515 507 499 523 542 545 538 537 
Balance Sheet 

Total Assets 265,394 256,494 252,864 239,409 233,396 230,615 222,590 207,838 
Total Deposits 178,069 171,551 161,838 154,290 156,697 156,874 143,983 144,212 
Long-Term Obligations 2,460 2,856 3,794 4,674 4,91 4,712 4,791 3,831 
Total Liabilities 252,458 244,012 240,970 228,727 221,455 219,634 211,982 198,935 
Net Stockholders' Equity 12,936 12,482 11,894 10,682 11,94 10,981 10,608 8,903 
Shares Outstanding 502 499 492 489 522 534 528 522 
Statistical Record 

Return on Equity % 4.11 4.62 1.91 13.77 15.55 12.58 12.72 4.65 
Return on Assets % 0.20 0.71 0.56 0.6 0.79 0.59 0.60 0.62 
Equity/Assets % 4.87 4.86 4.70 4.46 5.1 4.76 4.76 4.28 
Non-Int. Exp./Tot. Inc. % 47.05 73.28 74.98 51.16 39.56 41.49 35.14 42.37 
Price Range 58.77-49.33 50.06-38.10 40.30-32.10 44.23-32.80 35.75-21.50 34.65-24.88 43.05-26.35 30.63-19.90 
P/E Ratio 15.93-13.37 14.55-11.08 15.04-11.98 16.63-12.33  10.90-6.55 14.68-10.54 18.48-11.31  13.26-8.61 
Average Yield % 2.49 3.03 3.24 2.8 3.48 3.12 2.50 3.12 
Address: 129 St. Jaques Street, Officers: F. Anthony Comper — Chmn., C.E.O., Investor Contact:416 867 6785 
Montreal, QC H2Y 1L6 William A. Downe — Deputy Chair, C.E.O. of BMO | Institutional Holding 

Telephone: (514) 877 7110 Nesbitt Burns, Head Investment Banking Group No of Institutions: 64 

Web Site: www.bmo.com Transfer Agents:Computershare Trust Company of |Shares: 198,759,440 % Held: 40.50% 
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